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=*0,<! $TXHOOR TXH HQ Vt PLVPR WLHQH HO
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$ LQLFLR GH  HQ HO VHPiIRUR TXH VH
HQFXHQWUD IUHQWHDO&HQWUR%$&HQ&DUUHWHUD
D0DVD\D VH GHWXYR HQ REHGLHQFLD D OD VHxDO
HQURMRGHOVHPiIRURODFDUDYDQDTXHUHVJXDUGD
DO SUHVWLJLRVR HPSUHVDULR 6U $OIUHGR 3HOODV
&KDPRUUR $SURYHFKDQGR HO PRPHQWR HO
A2:! 10..#3! )#BC! 36! D0,'#,#! /0.! D0-786.4! E! 30!
GLVSXVR GH PDQHUD DXWRPiWLFD D FRPSDUWLU
JHQHURVDPHQWHDOJ~QGLQHURHQWUHODVSHUVRQDV
WUDEDMDGRUDV OXJDUHxDV TXH VH HQFRQWUDEDQ
FHUFD DO DXWRPRWRU +HFKR TXH PH SHUPLWLy
UHFRUGDU XQD H[SHULHQFLDPX\ LQWHUHVDQWH FRQ
6,!0B086'*D4!/0!;#3#!10..#3:!
')"""""
!Q PL FDOLGDG GH GRFHQWH XQLYHUVLWDULRHQ FLHUWD RFDVLyQ WXYH OD RSRUWXQLGDG!"# $"%&'"(!)$# )# *()# )+*'()# !",-)%)!)#
HQ FODVHV D&DVD 3HOODV HQ IXQFLyQ GH SUREDU
VXHUWH SDUD TXH SXGLHUD UHDOL]DU VXV SUiFWLFDV
SUHSURIHVLRQDOHV 5HFXHUGR KDEHUOD UHPLWLGR
D XQ H[DOXPQR TXH SDUD HQWRQFHV VH KDEtD





$QWH WDO FLUFXQVWDQFLD PH HPEDUJy OD
REOLJDFLyQGHSUHJXQWDUOHVREUHHOSRUTXpGHVX





(Q SHUVSHFWLYD GH DVHJXUDUVH GH TXH WRGR OH
VDOLHUD ELHQ HQ VX HQWUHYLVWD GH RUR OD MRYHQ
HVWXGLDQWH SUHSDUy OD GRFXPHQWDFLyQ TXH
HQWUHJDUtD DGMXQWR OD FDUWD GH UHIHUHQFLD









PRVWUiQGROH D OD YH] OD LGHQWLÀFDFLyQ TXH
FROJDEDGHVXFXHOOR(QIDWL]yHQODLPSRUWDQFLD
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(Q OD GpFDGD GH ORV  'RQ $OIUHGR 3HOODV
&KDPRUUR,,LQJHQLHURHQPLQDVHQFRPSDxtD
GH PL TXHULGR DEXHOR HO 6U 2FWDYLR %UDYR
*RQ]iOH]THSGLQJHQLHURWRSyJUDIRFRQHO
DJXDDUULEDGHODFLQWXUDGHVSXpVGHSHUVHYHUDU
SRU YDULRV GtDV HQFRQWUDURQ XQD YHWD GH RUR
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$ PHGLGD TXH VH YDQ DVXPLHQGR PiV
UHVSRQVDELOLGDGHV VH LQFUHPHQWD OD H[FHOHQFLD





/D GHÀQLFLyQ GH HPSUHVDV GH OD 5HDO
$FDGHPLDGHOD/HQJXD(VSDxRODHV´8QLGDG
()* "+,%-$.%#$/-* ()($#%(%* %* %#0$1$(%()2*
LQGXVWULDOHV PHUFDQWLOHV R GH SUHVWDFLyQ GH
VHUYLFLRVFRQÀQHVOXFUDWLYRVµ/DFRQVHFXFLyQ
GH HVWRV ÀQHV OXFUDWLYRV VHUtD OD SULPHUD
UHVSRQVDELOLGDGGHFXDOTXLHUHPSUHVD
/DHPSUHVDGHEHJHVWLRQDUVHSDUD




&XDOTXLHU HPSUHVD VH GHVHQYXHOYH HQ XQ
HQWRUQR MXUtGLFR \ SRU OR WDQWR SDUD HO
GHVDUUROOR GH VXV WUDEDMRV HV QHFHVDULR TXH
DVXPD ODV UHVSRQVDELOLGDGHV UHÁHMDGDV HQ ORV














(O FRPSRUWDPLHQWR pWLFR GH XQD HPSUHVD
HV HO FRPSRUWDPLHQWR GH OD PLVPD FRQ VXV
JUXSRV GH LQWHUpV (O UHFRQRFLPLHQWR GH HVWDV
UHVSRQVDELOLGDGHV SDVD SRU HVWDEOHFHU FDQDOHV













/D H[FHOHQFLD GH XQD RUJDQL]DFLyQ YD XQLGD







(Q HO iPELWR GH OD JHVWLyQ GH OD 56( VH GDQ
XQRV SULQFLSLRV EiVLFRV TXH GHEHQ FXPSOLU
DTXHOODVHPSUHVDVTXHGHVHHQVHUFRQVLGHUDGDV
UHVSRQVDEOHVVRFLDOPHQWH
D 5HVSHWDU ORV GHUHFKRV EiVLFRV UHFRJLGRV
!"# $%# &!'$%(%')*"# +"),!(-%$# .!# $/-# &!(!'0/-#
+XPDQRV GHO DxR  SUHVWDQGR HVSHFLDO













 $GLFLRQDOLGDG ,QFRUSRUDU GH IRUPD
!"#$%&'()'* +%* #'* ,+-&).%* /* +%* #'* 0$#&$('* 1+*
OD HPSUHVD SUiFWLFDV TXH YD\DQ PiV DOOi
GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV OHJDOHV
HVWDEOHFLGRVFRQFHUQLHQWHVDVXDFWLYLGDG\DVX
UHODFLyQFRQORVJUXSRVGHLQWHUpV
 &RKHUHQFLD FRQ ORV FRPSURPLVRV
DGTXLULGRV3ODQLÀFDU \ OOHYDU D FDER DFFLRQHV
SDUD GDU FXPSOLPLHQWR D ODV SROtWLFDV
HVWDEOHFLGDVSRU ODHPSUHVDHQHOiPELWRGH OD
2345
 (QIRTXH D ORV JUXSRV GH LQWHUpV
LQYHVWLJDUFRQRFHU\WHQHUHQFRQVLGHUDFLyQODV
QHFHVLGDGHV\ H[SHFWDWLYDVGH FDGDXQRGH ORV
JUXSRVGHLQWHUpVGHODHPSUHVD
 )OH[LELOLGDG 5HDOL]DU SUiFWLFDV GH
56(HQIXQFLyQGHODQDWXUDOH]DGHODHPSUHVD
&+%)+%1"* +%* 0$+%&'* #'* !'()+1'1* 1+* 6"1+#"-* /*
SUiFWLFDVGHJHVWLyQ\ODYDULHGDGGHORVJUXSRV
1+*)%&+(7-5*
 ,QWHJUDFLyQ ,QFRUSRUDU HO VLVWHPD GH
JHVWLyQ GH OD 56( D ODV SUiFWLFDV GH JHVWLyQ
JHQHUDO GH OD HPSUHVD WHQLHQGR HQ FXHQWD





 /HJDOLGDG 5HVSHWDU \ FXPSOLU OD
OHJLVODFLyQYLJHQWHFRPRSXQWRGHSDUWLGDGHOD
2345*
3ULQFLSLRV GH JHVWLyQ TXH GHEHQ FXPSOLU ODV
HPSUHVDVHQHOiPELWRGHOD56(
(VWRV SULQFLSLRV VRQ GH DSOLFDFLyQ FRQ




/D 5HVSRQVDELOLGDG 6RFLDO (PSUHVDULDO HV





SXHV XQD FRPXQLGDG SREUH QR HV DWUDFWLYD
SDUD QLQJXQD HPSUHVD \D TXH VHJPHQWDQ VXV
PHUFDGRVEDMRFULWHULRVGHVXVWDQFLDOLGDGRVHD
FOLHQWHVFRQFDSDFLGDGGHFRPSUD
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SRU VXV DFFLRQHV HQ UHVSXHVWD D ODV OHJtWLPDV
GHPDQGDVGHORVJUXSRVGHLQWHUpV
 7UDQVSDUHQFLD 'HVDUUROODU PHGLRV
\ FDQDOHV GH FRPXQLFDFLyQ FRQ ORV JUXSRV GH
&$*#./,! 0! 12.#'#.! &$21.3+'&($! 4#.+5! ,16.#! 71,!
DVSHFWRV56(GHODHPSUHVD
 9LDELOLGDG *HVWLRQDU OD 56( FRQ
FULWHULRV GH HÀFLHQFLD \ FRPR XQ LQVWUXPHQWR
TXH FUHH YDORU DxDGLGR SDUD OD PHMRUD GH OD
HPSUHVD
 9ROXQWDULHGDG /D 56( HV XQ
FRPSURPLVRYROXQWDULRGH ODHPSUHVDFRQVXV
JUXSRVGHLQWHUpV   
! ! !
